










\RX DUHPLUURULQJ WKH(XURSHDQ 3DUOLDPHQW DQG \RX DUH H[SHULHQFLQJ D ELW RIZKDWZH DUH
GRLQJHYHU\ZHHNHYHU\PRQWKLQWKHDFWLYLWLHVRIWKH(XURSHDQ3DUOLDPHQWLQ%UXVVHOVDQG














WKH LQLWLDWLYH IURPWKHSOHQDU\PHHWLQJ WKDWZHH[WUDRUGLQDULO\KDG WRGD\ IRU WKHUHVXOWVRI
8.UHIHUHQGXP,ZDQWMXVWWRPDNHIHZUHIOHFWLRQVRQWKLVRQ%UH[LWIRU\RXUGHEDWH,ZDV
P\VHOILQ/RQGRQWKHGD\RIWKHYRWH,ZHQWWKHUHDIWHUD%UXVVHOVPLQLSOHQDU\WKDWZHKDG
MXVWD IHZGD\VDJR ,Q IDFW ,ZHQWP\VHOI WR/RQGRQEHFDXVH ,ZDVDQ(UDVPXVVWXGHQW LQ
/RQGRQ DQG ,¶P UHDOO\ DWWDFKHG WR WKH FLW\ WR WKH 8. LWVHOI DV (XURSHDQ &RXQWU\












2QH LV WKH H[LW SURFHGXUH WKDW WKH UHFHGLQJ IURP WKH (8 E\ 8. VWDUWV VZLIWO\  ZH VD\
LPPHGLDWHO\  DFFRUGLQJ WR WKH DUWLFOH RI  WKH 7UHDW\ EHFDXVH ZH FDQQRW HQGXUH D ORQJ



















FDQ EHHQ DQ DYDQWJDUGH RI FKDQJH DQG RI WUDQVIRUPDWLRQ DW DQ HZ OHYHO DQ HZ OHYHO RI
FRPPLWPHQW WRLQYHVWPHQWVRI LQIUDVWUXFWXUHGHYHORSPHQWRI IRUHLJQSROLF\DQGGHIHQVH WR










PXFK ORVWGXH WRJOREDOLVDWLRQ WRFKDQJHV LQ WKH VWUXFWXUHRI WKHSRZHU UHODWLRQVKLSV LQ WKH






DOVR VRPHPHPEHU VWDWHV  DOVR ,WDO\  KDYHSXWYHU\ FOHDUO\ IRUZDUG LQ WHUPVRIPLJUDWLRQ
FRPSDFWVRIDPLQLVWHURIILQDQFHIRUHXUR]RQHDQGPDQ\RWKHUWKLQJV,WKLQNWKDWLIVRPH
FRXQWULHVZLOOSXVKWRJHWKHUZLWKWKHVXSSRUWRIWKH(XURSHDQ3DUOLDPHQWZHFDQWUDQVIRUP
WKLV%UH[LW FULVLV LQWR DQRSSRUWXQLW\RI FKDQJHDQGRIGHYHORSPHQW IRU DPRUHGHPRFUDWLF
PRUH DFFRXQWDEOH DQG PRUH HIIHFWLYH (XURSHDQ 8QLRQ 1RW MXVW WKH EXUHDXFUDWLF XQLRQ
VRPHWLPHZHDUHLQVRPHRIRXUHQGHDYRXUVZHFDQUHDOO\EHLQVWHDGDXQLRQRIJURZWKDQG





,I , PD\ VD\ D FULWLTXH , ZRXOG OLNH WR VD\ WKDW WKHUH LV QRW D FOHDU FRPPLWPHQW LQ WKH
3DUOLDPHQW5HVROXWLRQEHFDXVHWKHUHZDVWKHQHHGWREXLOGWKHFRPSURPLVHDPRQJGLIIHUHQW
SROLWLFDO JURXSV LQRUGHU WRKDYH D&LWL]HQV&RQYHQWLRQ WR VWDUW WKH WUHDW\ UHYLVLRQ WR VWDUW
GLVFXVVLQJWKHQHZLQVWLWXWLRQDOIUDPHZRUN,WKLQNWKDWZLWKRXWLQYROYLQJWKHFLWL]HQVZHZLOO






XQGHUVWDQGLQJ WKH LQVWLWXWLRQV LQ WKHLUZRUNLQJ DOVR WR SURSRVHZD\V WR DPHOLRUDWH WKHP LV
FUXFLDO6RWKDQN\RXIRU\RXUZRUNWKDQN\RXIRUZKDW\RXDUHGRLQJDQGLKRSHWKDWZHFDQ
FRQWLQXHFRRSHUDWLQJ WRJHWKHU IRUDEHWWHU(XURSHD(XURSH IRUFLWL]HQVD(XURSH IRUDOO D
(XURSHWKDWLVVHUYLQJWKHLQWHUHVWRI(XURSHDQSHRSOH

7KDQN\RX

